


































































































6FLHQWLILFSXEOLFDWLRQVKDYHEHFRPH WKHPDQDJHURI WKHNQRZOHGJHRI VFLHQFH7KHJUHDW NQRZOHGJH
UHYROXWLRQRFFXUUHGLQWKHVRIWKHODVWFHQWXU\ZKHQWKH1DWLRQDO6FLHQFH)RXQGDWLRQRIWKH8QLWHG6WDWHV
GHOLYHUHGUHVRXUFHVDORQJZLWKUHVRXUFHVIURPWKHSULYDWHVHFWRUWRFUHDWHWKHEDFNERQHRIDYLUWXDOV\VWHP
FDOOHG´,QWHUQHWµZKLFKLQLWLDOO\GHYRWHGWRDFDGHPLD7KHQLQWKHVWKLVQHWV\VWHPZDVH[WHQGHGWRWKH
ZKROHZRUOGDQGWKHPDUNHWLQJEHJDQHQVXULQJLWVVXVWDLQDELOLW\DQGVXFFHVV:LWKWKHLQWURGXFWLRQLQWKH
ZRUOGRIWKLVGHPRFUDWLFV\VWHPHYHU\LQKDELWDQWRIWKLVSODQHW(DUWKKDVWKHULJKWDQGDELOLW\WRHQWHUDQG
FRQQHFWYLUWXDOO\ZLWKDQ\SHUVRQRULQVWLWXWLRQWKDWLVFRQQHFWHGWRWKHV\VWHP6LQFHWKHQWKHV\VWHPEHFDPH
IXQGDPHQWDOWRKXPDQOLIH,Q-XQHPRUHWKDQDWKLUGRIWKHZRUOGSRSXODWLRQRYHUPLOOLRQSHRSOH
XVHGWKH,QWHUQHWVHUYLFH7KLVV\VWHPLQFUHDVHGFRPPXQLFDWLRQVDEUXSWO\LQDQHYHUH[SHFWHGH[SRQHQWLDOZD\
,WVXVHLQYRLFHFRPPXQLFDWLRQDQGYLGHRIDFLOLWDWHGDQGFKHDSHQHGFRPPXQLFDWLRQVLQHGXFDWLRQDQGLQWKH
FRPPHUFLDOILHOG,WFKDQJHGWKHKDELWVRIPRVWSHRSOHLQWKHZRUOG7KLVEHFDPHWKHELJJHVWWHFKQRORJLFDO
UHYROXWLRQQHYHUH[SHFWHGIRUKXPDQLW\%XWWKLVFKDQJHRUUHYROXWLRQWRXFKHGDQGFKDQJHGLQDUDGLFDO
IRUPWKHWUDQVPLVVLRQRINQRZOHGJHVDYLQJLPPHDVXUDEOHWLPHLQVSUHDGLQJWKHNQRZOHGJHRIVFLHQFHLWV
H[FKDQJHDQGHDUO\XVHRIWKHUHVXOWVRIVFLHQWLILFZRUN7HUWLDU\FRPPXQLFDWLRQURDGVWKURXJKSK\VLFDOPHGLD
VXFKDVOHWWHUVGHFUHDVHGGUDPDWLFDOO\DQGWKHV\VWHPLVDOPRVWFRPSOHWHO\UHSODFHGE\YLUWXDOKLJKVSHHG
KLJKZD\VWKDWDOORZUHDOWLPHFRPPXQLFDWLRQUHJDUGOHVVRIGLVWDQFHRUJHRJUDSKLFDODQGSK\VLFDOGLIILFXOWLHV
LQDQ\DUHDZKHUHWKHSHUVRQPD\EH7KDWLVDFFHVVWRNQRZOHGJHLVLPPHGLDWH
,PSDFWDQGYLVLELOLW\RIVFLHQWL¿FDUWLFOHV
$IWHUWKHVWDUWRIWKH5&&IURPWKHVGLJLWL]DWLRQRIWKHFRQWHQWRIWKHSXEOLFDWLRQEHJDQ7KURXJKWKH
PDJD]LQHVFDQQLQJDFFHVVYLD,QWHUQHWWRWKHFRQWHQWVRIWKHSXEOLFDWLRQZDVJXDUDQWHHGZKLFKPHDQWLWV
´VRFLDOL]DWLRQ´IDFLOLWDWLQJLWVGLVVHPLQDWLRQ7KLVYLVLELOLW\PRWLYDWHVDXWKRUVWRSXEOLVKRQLWEHFDXVHEHLQJLQ
WKHQHWZRUNWKHGLVVHPLQDWLRQRINQRZOHGJHRIWKHLUVFLHQWLILFZRUNLVLQFUHDVHG7KHQWKHTXHVWLRQDULVHVRI
KRZWRGHWHUPLQHDQGPHDVXUHWKLVGLIIXVLRQDQGYLVLELOLW\7KHDQVZHULVWKDWLWFDQEHPHDVXUHGLQVHYHUDO
ZD\VDVZLWKWKHFLUFXODWLRQRIWKHPDJD]LQHRULWVSUHVHQFHLQFDWDORJVDQGOLEUDULHVGLUHFWRULHVRISHULRGLFDO
SXEOLFDWLRQVLWVSUHVHQFHLQGDWDEDVHVRULQDFFHVVVHUYLFHVWRIXOODUWLFOHVDVE\(OVHYLHU6FLHQFH'LUHFW7KLV
SUHVHQFHFDQJXDUDQWHHWKHTXDOLW\7KHPRUHLQWHUQDWLRQDOO\UHIHUUHGSRLQWHUWRPHDVXUHWKHYLVLELOLW\RID
SXEOLFDWLRQLVWKH´LPSDFWIDFWRU´FUHDWHGE\WKH,QVWLWXWHIRU6FLHQWLILF,QIRUPDWLRQ,6,RIWKH8QLWHG6WDWHV
ZKLFKUHSRUWVLWHYHU\WZR\HDUV7KHLPSDFWIDFWRUPHDVXUHVWKHUHVRQDQFHWKDWDSDUWLFXODUMRXUQDOKDVKDGLQ
WKHVFLHQWLILFOLWHUDWXUHIURPWKHDQDO\VLVRIWKHFLWDWLRQVWKDWKDYHUHFHLYHGWKHLWHPVWKDWKDYHEHHQSXEOLVKHG
RQLW,WDOORZVFRPSDULVRQEHWZHHQMRXUQDOVSURYLGHVUDQNLQJIXQFWLRQVDQGUHIOHFWVWKHUHODWLYHUHOHYDQFH
RIHDFKSXEOLFDWLRQ,IZHDGGDQRWKHUGUHDPRIWKH5&&(GLWRUEHVLGHVWKDWRIKDYLQJWKHLPSDFWIDFWRURI
RXUSXEOLFDWLRQLVWKDWLWEHDFFHSWHGLQWKH1DWLRQDO/LEUDU\RI0HGLFLQHLQ:DVKLQJWRQDQGEHLQFOXGHGLQ
0HGOLQH%\OLQNLQJZLWK(OVHYLHUWKHVHGUHDPVEHFRPHFORVHU
7KHLPSDFWIDFWRULVFDOFXODWHGDVIROORZV
$ WKHQXPEHURIWLPHVDUWLFOHVSXEOLVKHGLQMRXUQDO;LQWKHSHULRGRIWKHSUHYLRXVWZR\HDUVLH
KDYHEHHQFLWHGLQSXEOLFDWLRQVWKDWDUHLQWKH,6,ZKLFKDUHJLYHQDIROORZXSRYHUWKHQH[W\HDUHJ
% WKHQXPEHURIDUWLFOHVSXEOLVKHGLQWKHMRXUQDO;GXULQJWKLVWZR\HDUSHULRGLH
& WKHLPSDFWIDFWRURIWKHMRXUQDO;LQWZR\HDUV
& $%
(YHU\WZR\HDUVLQWKH-RXUQDO&LWDWLRQ5HSRUW-&5WKH,6,SXEOLVKHVWKHLPSDFWIDFWRURIWKHMRXUQDOVLW
LVWKHSUR[\LQGLFDWRURIWKHVFLHQWLILFTXDOLW\RIWKHMRXUQDO+RZHYHUWKH,6,QRWHVWKDWWKHQXPEHURIFLWDWLRQV
TXDQWLWDWLYHIDFWRURIDQDUWLFOHVKRXOGQRWUHSODFHWKHTXDOLWDWLYHDVVHVVPHQWPDGHE\´SHHUUHYLHZ´RU
H[SHUWRSLQLRQ7KHLPSDFWIDFWRUDVDQLQGLFDWRURIYLVLELOLW\LVZLGHO\DFFHSWHGWRGD\KRZHYHULWVKRXOGEH
QRWHGWKDWWKLVIDFWRUKDVVLJQLILFDQWYDULDWLRQVGHSHQGLQJRQWKHGLVFLSOLQHLWVJURZWKUDWHWKHVL]HRIWKH
VFLHQWLILFFRPPXQLW\SXEOLVKLQJKDELWVHWF
7KHUHDUHSURVDQGFRQVRIWKHLPSDFWIDFWRU$PRQJWKHSURVZHILQGWKDWWKHUHLVDQLQWHUQDWLRQDO
FRYHUDJHZLWKRYHUSXEOLFDWLRQVLQFRXQWULHVWKDWWKHUHVXOWVDUHSXEOLVKHGDQGDUHDYDLODEOHIRU
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IUHHDQGWKDWWKHLPSDFWIDFWRULVHDV\WRXVHDQGXQGHUVWDQG$PRQJWKHFRQVLVWKHIDFWWKDWWKHQXPEHURI
FLWDWLRQVGRHVQRWUHDOO\PHDVXUHWKHTXDOLW\EXWWKHTXDQWLW\RISXEOLFDWLRQVWKDWWKHEDVHFDOFXODWLRQSHULRG
RIWZR\HDUVWRREWDLQWKHFLWDWLRQVLVYHU\VKRUWDQGWKDWWKHUHDUHLPSRUWDQWDUWLFOHVWKDWDUHIUHTXHQWO\FLWHG
HYHQDIWHUGHFDGHV
$OWKRXJKWKHPHWKRGRIPHDVXULQJWKHLPSDFWIDFWRURIDMRXUQDOLVQRWSHUIHFWLWGRHVKHOSLQWKHHYDOXDWLRQ
RIDSXEOLFDWLRQDQGLVWKHFXUUHQWZD\WRDVVHVVLWLQWHUQDWLRQDOO\,QDFRXSOHRI\HDUVWKH5&&ZLOOKDYHDQ
LPSDFWIDFWRUE\LQFUHDVLQJLWVYLVLELOLW\DQGWKHFKDOOHQJHIRUWKHHGLWRULDOERDUGZLOOEHJUHDWIRULPSURYLQJ
LWRYHUWLPH7KHQXPEHURIMRXUQDOVSXEOLVKHGLQODQJXDJHRWKHUWKDQ(QJOLVKLVYHU\VFDUFHLQWKH-RXUQDO
&LWDWLRQUHSRUWWKDWLVZK\ZHPXVWPDNHDPDMRUHIIRUWWRWUDQVODWHWKHPDJD]LQHLQWRWKDWODQJXDJHLQ
RUGHUWREHFLWHGZKLFKPHDQVWKDWLWEHUHDG
7KHHIIRUWPDGHE\WKHUHYLHZKDVEHHQLPPHQVHRYHUWKH\HDUV7KLVLVWRIXOILOOLWVIXQGDPHQWDOPLVVLRQ
WRKHOS
-RUJH/HyQ*DOLQGR0')$&&
(GLWRU5HYLVWD&RORPELDQDGH&DUGLRORJtD
%LEOLRJUDSK\
 %UX\QRRJKH07KHRU\DQGSUDFWLFHRIORJLFSURJUDPPLQJDQGWKH,6,ZHERINQRZOZHGJH$VVRFLDWLRQIRU/RJLF3URJUDPPLQJ1HZVOHWWHU1RYHPEHU

